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LQIDWXDWLRQDYHFOHWHPSVGX%UpVLO­TXRLFHODVHUWLO
GHGLUH TX·XQSD\V DSUqV XQDXWUH HVW HQ WUDLQ GH
SRLQWHU¬"/D UpSRQVH UDSLGH j ULHQ(WFHODSDUFH
TXH OHGpYHORSSHPHQWFRPPH O·RQWGLW ODSOXSDUW
GHV pFRQRPLVWHV VpULHX[ HVW XQH TXHVWLRQ
G·LQVWLWXWLRQVG·DFWHXUVOHVHQWUHSULVHVPDLVDXVVLOHV
V\QGLFDWV HW O·eWDW HW VXUWRXW XQH WUDMHFWRLUH KLVWR-
ULTXH3RXUUHSUHQGUH5RGULNLOHVWIDFLOHG·DYRLUSHQ-
GDQWTXHOTXHWHPSVXQHIRUWHFURLVVDQFHFHTX·RQW
IDLWjXQPRPHQWRXjXQDXWUHODSOXSDUWGHVSD\V
GXPRQGH¬ FHTXLHVWGLIILFLOHF·HVWGH VRXWHQLU OH
SDV HW FHOD QH GpSHQG G·XQH FRQMRQFWXUH TXHO-
FRQTXH PDLV GHV FRQILJXUDWLRQV LQVWLWXWLRQQHOOHV
QDWLRQDOHV&HVRQWHOOHVTXLSHUPHWWHQWGHUpSRQGUH
DX[ GpILV H[WpULHXUV HW LQWpULHXUV TXL PHQDFHQW OD
G\QDPLTXHGHFURLVVDQFH
 
Le  Bré sil a le s mo ye ns de  re bo ndir
,O HVW FHUWDLQHPHQW YUDL TXH OH %UpVLO FRQQDvW XQH
GpFpOpUDWLRQjFDXVHGXUDOHQWLVVHPHQWGHODFURLV-
VDQFHHQ&KLQH&HUDOHQWLVVHPHQWDXQLPSDFWVXU
OHVSUL[HWOHYROXPHGHVH[SRUWDWLRQVEUpVLOLHQQHVGH
SURGXLWVGHEDVHPDLVOHPRGqOHGHFURLVVDQFHVXLYL
FHV GL[ GHUQLqUHV DQQpHV D DXVVL UHSRVp VXU
O·DFFURLVVHPHQWGH ODGHPDQGH LQWHUQH ODTXHOOHD
VWLPXOp OHV LPSRUWDWLRQV /D FRQVpTXHQFH GH FHFL
F·HVWTXHOH%UpVLODPDLQWHQDQWXQLPSRUWDQWGpILFLW
GHVDEDODQFHFRXUDQWHTXLSRXVVHQDWXUHOOHPHQWj
XQUDOHQWLVVHPHQWGHO·pFRQRPLH&HSD\VDHXXQH
FURLVVDQFHWUqVIRUWHDXFRXUVGHODGHUQLqUHGpFHQ-
QLH¬LODDXVVLWUDYHUVpODFULVHPRQGLDOHVDQVWURSHQ
VRXIIULU0DLVLODDXVVLSURILWpGHODFURLVVDQFHH[FHS-
WLRQQHOOHGH OD&KLQHTXL OXLDSHUPLVGH UHSRXVVHU
SRXUXQ WHPSV OHSRLGVGH ODFRQWUDLQWHH[WpULHXUH
HQ WHUPHV GH GHYLVHV QRWDPPHQW TXL D WRXMRXUV
SHVpVXUVDFDSDFLWpGHFURvWUHFRPPHVXUFHOOHGH
ODPDMHXUHSDUWLHGHO·$PpULTXHODWLQHG·DLOOHXUV
/HVpOLWHVpFRQRPLTXHVEUpVLOLHQQHVRQWWRXMRXUVFUX
TXHSRXUIRQGHUXQHFURLVVDQFHWLUpHSDUOHVVDODLUHV
wag e  le d g ro wthLOIDOODLWGHVSROLWLTXHVLQGXVWULHOOHV
YLJRXUHXVHV HW FLEOpHV PDLV DXVVL pYLWHU WRXWH
VXUpYDOXDWLRQ GH OD PRQQDLH OD PDODGLH KROODQ-
GDLVHDILQG·HPSrFKHUTXH ODGHPDQGHFUppHj
O·LQWpULHXUQHVHSRUWHSDVYHUVO·H[WpULHXUVRXVIRUPH
G·LPSRUWDWLRQV /H %UpVLO D EHVRLQ GH FURvWUH GH
O·LQWpULHXU GH VH UpLQGXVWULDOLVHU HW G·LQYHVWLU SRXU
pWHQGUHHWDPpOLRUHUOHVVHUYLFHVVRFLDX[FHTXLHVW
G·DLOOHXUVH[LJpSDUOHVPRXYHPHQWVVRFLDX[TXLRQW
pFODWp O·pWp GHUQLHU &H SD\V D OHV PR\HQV GH OH
IDLUHLODOHV\VWqPHEDQFDLUHSXEOLFHQWUHDXWUHVOD
%DQTXHQDWLRQDOHGHGpYHORSSHPHQWpFRQRPLTXH
HWVRFLDO%1'(6ODEDQTXHGHGpYHORSSHPHQWOD
SOXVLPSRUWDQWHGXFRQWLQHQWHWO·XQHGHSOXVLPSRU-
WDQWHVGXPRQGH¬LOQHV·HVWMDPDLVYUDLPHQWRXYHUW
HW Q·D MDPDLV QRQ SOXV VLJQp G·DFFRUGV GH OLEUH-
pFKDQJHDYHFGHVSD\VSOXVSXLVVDQWVTXHOXL,OSHXW
GRQFLQYHVWLUGDQVO·LQIUDVWUXFWXUHSK\VLTXHHWVRFLDOH
HW VWLPXOHU VRQ LQGXVWULH (Q SOXV OD SUHVVLRQ ILVFDOH
GDQVFHSD\VHVWVHPEODEOHjFHOOHGHVSD\VHXUR-
SpHQV 7RXW FHOD OXL GRQQH XQH PDUJH GH
PDQ±XYUH LPSRUWDQWH SRXU UHERQGLU OH PRPHQW
YHQX
Le  Me xique  a to ut misé  sur l’e xté rie ur 
3DUFRQWUHOH0H[LTXHDFRPSOqWHPHQWUDWpFHVGL[
GHUQLqUHVDQQpHVH[FHSWLRQQHOOHVHWQ·DSDVSURILWp
GHODFRORVVDOHFURLVVDQFHGHOD&KLQH­O·LQYHUVHGX
%UpVLOOH0H[LTXHDWRXWPLVpVXUOHPDUFKpH[WpULHXU
FHOXL GHV eWDWV8QLV SULQFLSDOHPHQW 6RQ VHFWHXU
PDQXIDFWXULHUHVWDXMRXUG·KXLGLUHFWHPHQWFRQFXU-
UHQFpSDUOD&KLQHVXUOHPDUFKpDPpULFDLQFRPPH
VXUVRQPDUFKpLQWHUQH,OHVWYUDLTXHOH0H[LTXHD
UpXVVLDPDLQWHQLUXQH[FqGHQWFRPPHUFLDODYHFOHV
eWDWV8QLVHQJUDQGHSDUWLHJUkFHDX[H[SRUWDWLRQV
d e s maq uilado ras TXL UHSUpVHQWHQW   GH VHV
H[SRUWDWLRQV WRWDOHV PDLV FH VRQW GHV XVLQHV
G·DVVHPEODJHTXLSD\HQWGHVEDVVDODLUHVHW LQFRU-
SRUHQW SHX GH YDOHXU DMRXWpH DX SURGXLW ILQDO RX
La fin du mirac le  bré silie n, OHWHPSVGX0H[LTXH¬"
,ODQ%L]EHUJ
El Co le g io  de  Mé xic o
Che rc he ur asso c ié  au CEIM/UQAM
e t au CADIS/EHESS Paris.
HSXLVTXHOTXHVPRLVRQOLWGDQVOHVMRXUQDX[
pFRQRPLTXHVTXHOHWHPSVGX0H[LTXHHVW
DUULYp&HODDSUqVGHVDQQpHVG·XQHDXWUH
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GHVXVLQHVGHSURGXFWLRQGHYpKLFXOHVDXWRPRELOHV
TXLLQFRUSRUHQWSOXVGHYDOHXUDMRXWpHHWSDLHQWGHV
VDODLUHV SOXV pOHYpV PDLV TXL Q·RQW SDV G·HIIHWV
G·HQWUDvQHPHQW VXU OD VWUXFWXUH LQGXVWULHOOH LQWHUQH
$XFRXUVGHVGHUQLqUHVDQQpHVRQDYXGLVSDUDvWUH
GHVSDQVHQWLHUVGHO·LQGXVWULHTXLRQWVXFFRPEpjOD
FRQFXUUHQFHFKLQRLVHjWHOSRLQWTXHPDLQWHQDQW
O·H[FqGHQW DYHF OHV eWDWV8QLV FRPEOH j SHLQH OH
GpILFLWDYHFOD&KLQH
/H 0H[LTXH D DXVVL UDWp OH ERRP GHV SURGXLWV GH
EDVH j OD GLIIpUHQFH GH SUHVTXH WRXW OH UHVWH GH
O·$PpULTXH ODWLQH TXL D FRQQX XQH FURLVVDQFH
H[FHSWLRQQHOOHTXLVHORQSOXVLHXUVFRPPHQWDWHXUV
QHVHUHSURGXLUDSOXV$XFRQWUDLUHLOHQDVRXIIHUW¬
JUDQGLPSRUWDWHXUGHFpUpDOHVVXUWRXWGXPDwVLOD
pWpVRXPLVjODKDXVVHGHVSUL[,ODFHUWHVEpQpILFLp
GHODKDXVVHGXSUL[GXSpWUROHVDSULQFLSDOHVRXUFH
GHGHYLVHV DYHF OHVHQYRLVGH IRQGVGHVPLJUDQWV
PH[LFDLQVDX[eWDWV8QLVPDLVFRPPHOHJRXYHUQH-
PHQW PH[LFDLQ TXL GpWLHQW OH PRQRSROH GH OD
SURGXFWLRQ GX SpWUROH D WUqV SHX LQYHVWL GDQV
O·H[SORUDWLRQ HW O·H[SORLWDWLRQ GHV QRXYHDX[ JLVH-
PHQWVODSURGXFWLRQQHFHVVHGHEDLVVHU
$XWUHUpDOLWp¬OHPDUFKpLQWpULHXUGpSHQGHVVHQWLHO-
OHPHQW GHV LQYHVWLVVHPHQWV pWUDQJHUV GDQV OD
maq uilado ra FRPPHGDQV OHVDXWUHV LQGXVWULHV2U
HQVHOLDQWOHVPDLQVDYHFO·$/(1$OHJRXYHUQHPHQW
QHSHXWSOXVPHWWUHHQSODFHGHVSROLWLTXHVLQGXVWUL-
HOOHVQL LQWHUYHQLUGLUHFWHPHQWGDQV O·pFRQRPLHFH
TXLOXLHVWLQWHUGLWSDUOHWUDLWp(WFRPPHOH0H[LTXH
GpSHQG GHV H[SRUWDWLRQV EDVpHV j   VXU
O·DVVHPEODJH OHJRXYHUQHPHQWGRLWV·DVVXUHUGHOD
FRPSpWLWLYLWpGXSD\VVXUWRXWHQWHUPHVGHFRWGH
PDLQG·±XYUHHWGHFKDUJHVVRFLDOHVRXILVFDOHV/D
FRQVpTXHQFHGHFHFLHVWTXH OHV VDODLUHV VRQW WUqV
EDV²OHVDODLUHPLQLPXPUpHOGHUHSUpVHQWHOH
WLHUVGHFHOXLGH²TXHOHVFKDUJHVVRFLDOHVVRQW
SHXpOHYpHVHWQ·RIIUHQWGRQFTX·XQHIDLEOHFRXYHU-
WXUHVRFLDOHHWILQDOHPHQWTXHODSUHVVLRQILVFDOHHVW
O·XQH GHV SOXV IDLEOHV GH WRXWH O·$PpULTXH ODWLQH
/·DWRQLHGXPDUFKpLQWpULHXUV·HQVXLWQDWXUHOOHPHQW
Le  Me xique  e st pris au piè ge
5HWRXUQRQV j OD TXHVWLRQ GHGpSDUW¬  OH WHPSV GX
0H[LTXH HVWLO YHQX¬ " /·DUJXPHQW SULQFLSDO SRXU
GpIHQGUHFHWWHLGpHHVWTXHOHVVDODLUHVFKLQRLVRQW
DXJPHQWpHWTXHFHODUHQGSRVVLEOHODUHFRQTXrWH
GXPDUFKp LQWpULHXUSDU OHVHQWUHSULVHVPH[LFDLQHV
0DLVPrPHVL OHVVDODLUHVPRQWHQWHQ&KLQH LO IDXW
DXVVLFRPSWHUDYHFODFRQFXUUHQFHGHVEDVVDODLUHV
HQ ,QGH HQ ,QGRQpVLH HWF 2Q PHQWLRQQH pJDOH-
PHQW OHV UHIRUPHV VWUXFWXUHOOHV TXL VRQW HQJDJpHV
VXUWRXWFHOOHGDQVOHVHFWHXUSpWUROLHU0DLVXQHVHXOH
LQGXVWULHQHYDSDVIDLUHG·XQSD\VGHSUHVTXH
PLOOLRQVG·KDELWDQWVXQPLUDFOHpFRQRPLTXHFRPPH
FHQHIXWOHFDVGpMjGHO·LQGXVWULHmaq uilado ra /D
VHXOHSRVVLELOLWpGHYRLUYHQLU OH WHPSVGX0H[LTXH
F·HVWTXH OHSD\VVHGpWRXUQHGXPRGqOHEDVpVXU
le s maq uilado ras HW UHFRPSRVH VRQ WLVVX LQGXVWULHO
0DLVYXODIDLEOHFDSDFLWpILVFDOHGHO·eWDWPH[LFDLQ
HWOHVGLVSRVLWLRQVFRQWUDLJQDQWHVGHO·$/(1$RQQH
YRLW SDV WURS FRPPHQW F·HVW SRVVLEOH jPRLQV GH
UHQLHUOHWUDLWp/H0H[LTXHHVWSULVGDQVODWUDSSHGH
O·$/(1$HWGHVRQPRGqOHH[SRUWDWHXUWUqVGLIIpUHQW
GH FHOXL GH O·$VLH GX 6XG(VW &RPPHQW SHXWRQ
GLUHGDQVFHVFRQGLWLRQVTXH OHWHPSVGX0H[LTXH
HVWDUULYp¬"
33
Transformations, Revue Interventions économiques, Février 2014
